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Ajh[e_gh�ZgZe�a�klZgm�a^�ckg_ggy�dhgljhex�aZ�aZ[_ai_q_ggy� a[_j_`_ggy�ijb�jh^gbo�dhfie_dk�\�l_jblhj�c�lZ�h[¶}dl�\�ijbjh^gh�aZih\�^gh]h�nhg^m�gZ�ijb�deZ^��AZdZjiZlly��<jZoh\mxqb�mk��nZdlhjb��a]�^gh�ihklZgh\��DFM�\�^����d\�lgy����� j�������� kl\hj_gh� Z\lhfZlbah\Zgm� �gnhjfZp�cgm� kbkl_fm� h[e�dm� ihjm�r_gv�lZ�gZjZom\Zggy�\�^rdh^m\Zgv a�aZklhkm\Zggyf�KM;> $FFHVV��sh�aZ[_a�i_qm}� hi_jZlb\g_� \\_^_ggy� �gnhjfZp��� \ [Zab� ^Zgbo� ijh� ihjmr_ggyi�^ijb}fp�\��ijZp�\gbd�\��nhjfm}�a\�lb��sh�gZ^Zxlv�afh]m�r\b^dh�hnhjfblb^hdmf_glZp�x� ijh� ihjmr_ggy� lZ� ihjZom\Zlb� ]jhrh\�� _d\�\Ze_glb� aZ\^Zgh�rdh^b��:\lhfZlbah\ZgZ�kbkl_fZ�h[e�dm�fh`_�[mlb�dhjbkghx�^ey�ijZp�\gbd�\>_j`Z\gh]h�mijZ\e�ggy�_dheh]�qgh���gki_dp���lZ�]jhfZ^kvdbo��gki_dlhj�\�

GZ� A_fe�� ijZdlbqgh� g_� aZebrbehkydmlhqdZ�� ^_� [ g_� \�^qm\Z\ky� g_]Zlb\gbc\ieb\�ex^kvdh��^�yevghkl��gZ�gZ\dhebrg}k_j_^h\bs_��JZahf��a�kmfgbfb�gZke�^dZfblZdh]h�]hkih^Zjx\Zggy�ijbcreh�mk\�^hf�e_ggy�� sh� ex^kl\h�� ydsh� ohq_� \b`blb�ih\bggh� gZ\qblbky� dhgljhex\Zlb� lZ� h[�f_`m\Zlb�k\hx�^�yevg�klv�\ [�hkn_j���lh[�lh�^hky]gmlb�a[ZeZgkh\Zgh]h�jha\bldm�Kmll}\hx� mfh\hx�^hky]g_ggy� ex^kl�\hf�a[ZeZgkh\Zgh]h�jha\bldm�} a[_j_`_g�gy� [�heh]�qgh]h� j�aghfZg�lly� gZrh�� ieZ�g_lb�� ?dheh]�qg�� kbkl_fb� � hdj_f�� \b^b`b\bo�hj]Zg�af�\�m �o�\_ebd�c�j�aghfZg�l�ghkl�� i�^ljbfmxlv� ex^kvd_� kmki�evkl\hn�abqgh�� _dhghf�qgh�� \ieb\Zxlv� gZ� ^m�oh\gbc�jha\blhd� � dmevlmjm��J�aghfZg�lly`b\h��ijbjh^b�aZ[_ai_qm}�klZ[�evg�klv�lZkl�cd�klv�[�heh]�qgbo�ijhp_k�\�gZ�ieZg_l��\�^gh\e_ggy� ijbjh^gbo� j_kmjk�\�� yd�� \b�dhjbklh\mxlvky�ex^bghx��Jha\blhd�ex^�kl\Z� � ^Ze�� aZe_`Zlbf_� \�^� hkgh\�� yd�� aZ�[_ai_qm}�`b\Z�ijbjh^Z��sh� jh[blv� gZrmieZg_lm� ijb^Zlghx� ^ey� �kgm\Zggy� \k�o[�heh]�qgbo�\b^�\��Z lZdh`�ex^bgb�

< j_amevlZl�� _dkl_gkb\gh�� ihe�lbdb]hkih^Zjx\Zggy� \ AZdZjiZlkvd�c� h[eZkl�gZc[�evrbo� af�g� aZagZeb� j�\gbgg�� eZg^�rZnlb��sh� aZcfZxlv� [ebavdh� i
ylh�� qZk�lbgb��� iehs��Kvh]h^g��� yd� g�dheb�� ]hkljh� klh�lvijh[e_fZ� a[_j_]lb� [�heh]�qg_� j�aghfZ�g�lly� djZx� \�^� ^Zevrh�� ^_]jZ^Zp��� lZ\�^gh\blb� ch]h� ^h� ijbcgylgh]h� j�\gy�Dexqh\bf� _e_f_glhf� m ^hky]g_gg�� a[_�j_`_ggy� [�hj�aghfZg�lly� � jZp�hgZevgh]h\bdhjbklZggy� [�heh]�qgbo� j_kmjk�\� }kl\hj_ggy� ijbjh^hhohjhggbo �aZih\�^�gbo��l_jblhj�c��^_�e�f�lm}lvky�Z[h� ah\k�f\bdexqZ}lvky� ]hkih^ZjkvdZ� ^�yevg�klv�AZ\^Zggy� pbo� l_jblhj�c� ^m`_� j�aghfZ�g�lg���P_� � a[_j_`_ggy� \b^h\h]h� lZ� ]_g_�lbqgh]h� j�aghfZg�lly�� � i�^ljbfdZ� ijb�jh^gbo� ijhp_k�\�� � gZmdh\�� ^hke�^`_ggyaZih\�^gbo� _dhkbkl_f�� LZd�� ijbjh^hhoh�jhgg�� l_jblhj��� yd� gZp�hgZevg�� ijbjh^g�iZjdb� lZ� j_]�hgZevg�� eZg^rZnlg�� iZjdbih\bgg�� aZ[_ai_qm\Zlb� lZdh`� mfh\b� ^eyijbjh^hhohjhggh�� hk\�lb�� j_dj_Zp��� � lm�jbafm >�@�
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Hkgh\gbfb� gZijyfZfb� ihe�ir_ggy_dheh]�qgh�� kblmZp��� } g_� ebr_� ijZ\bev�gbc i�^o�^� ^h� hilbf�aZp��� \aZ}fh^��� ijh�fbkeh\hkl���ljZgkihjlm��k�evkvdh]h�� e�kh�\h]h� ]hkih^Zjkl\Z�� khp�Zevgh�� kn_jb�� yd�\bdhjbklh\mxlv� ijbjh^g�� j_kmjkb�� Z ck\h}qZkg_�\by\e_ggy�ihjmr_gv lZ�\_^_g�gy� h[e�dm� jhaf�jm� \�^rdh^m\Zgv�rdh^b� �aZih^�ygh� ijbjh^gh�aZih\�^gh]h�nhg^m�Hkh[eb\��ijh[e_fb��kgmxlv�\ hohjhg�lZ� a[_j_`_gg��h[¶}dl�\�gb`qh]h�ijbjh^h�hohjhggh]h� jZg]m�� sh� agZoh^ylvky� mi�^ihjy^dm\Zgg�� hj]Zg�aZp�c� lZ� i�^ijb�}fkl\��^�yevg�klv�ydbo�kijyfh\ZgZ�gZ�\b�dhjbklZggy�ijbjh^gbo�j_kmjk�\��IjZdlbdZihdZam}��sh� ^hklZlgy� m\Z]Z� ijb^�ey}lvkyhohjhg�� ebr_� lbo� h[¶}dl�\� ijbjh^gh�aZih\�^gh]h�nhg^m�� yd�� agZoh^ylvky� m \��^Zgg�� ^_j`Z\gbo� e�kh\bo� ]hkih^Zjkl\�>ey� [�evrhkl�� a gbo� hnhjfe_gh� _dh�eh]�qg��iZkihjlb��\ ydbo�\dZaZgh�^ha\he_�gbc j_`bf�ijbjh^hdhjbklm\Zggy�lZ�aZoh�^b�� kijyfh\Zg�� gZ� �o� a[_j_`_ggy�� Dhg�ljhev� aZ� �o� \bdhgZggyf� ijh\h^blv�g`_g_j�a hohjhgb�ijbjh^b��Z \bdhgZ\py�fb� } ijZp�\gbdb� e�kh\h�� hohjhgb�� >_j�`Z\gbf�e�kh\bf�]hkih^Zjkl\Zf�i�^ihjy^�dh\Zg��ijZdlbqgh� \k��ijbjh^g�� aZdZagbdb^_j`Z\gh]h� lZ� f�kp_\h]h� agZq_ggy� LiZf
yldb� ijbjh^b� ^_j`Z\gh]h� agZq_ggy�AZih\�^g�� mjhqbsZ� gZ ���� i�^ihjy^�dh\mxlvky� ^_j`Z\gbf� e�kh\bf� ]hkih^Zj�kl\Zf�� j_rlZ ²� \bdhgZ\qbf� dhf�l_lZfk_ebsgbo� jZ^�� Z hdj_f�� �� f�`]hkih�^Zjkvdbf� e�k]hkiZf�� GZ[Z]Zlh� kdeZ^g�rZkblmZp�y� a i�^ihjy^dm\Zggyf� ^_j`Z\gboiZf
ylhd� ijbjh^b� lZ� iZf
ylhd� kZ^h\h�iZjdh\h]h�fbkl_pl\Z�f�kp_\h]h� agZq_ggy�< p�ehfm�\hgb�i�^ihjy^dh\mxlvky� ���hj�]Zg�aZp�yf� lZ� i�^ijb}fkl\Zf�� I_j_\Z`gZ[�evr�klv �������� i�^ihjy^dh\ZgZ� ^_j�`Z\gbf�e�kh\bf�]hkih^Zjkl\Zf��������²dhe]hkiZf��ih� �����²� \bdhgZ\qbf� dhf��l_lZf� f�kvdbo� L� k_ebsgbo� jZ^�� J_rlZ\�^hfkl\�fZ}�m k\h}fm�i�^ihjy^dm\Zgg��g_[�evr_ ��� iZf
ylhd� ijbjh^b�� Hkh[eb\mljb\h]m� \bdebdZ}� fZc[mlg}� aZih\�^gboh[
}dl�\�� yd�� ^h� l_i_j� agZoh^bebkv� mi�^ihjy^dm\Zgg�� dhe]hki�\��;�evr�klv� dh�e_dlb\gbo� ]hkih^Zjkl\�AZdZjiZlly� agZoh�

^ylvky� m kdeZ^gbo� _dhghf�qgbo� mfh\Zo�q_j_a�sh� \hgb� g_� \ afha�� ijb^�eylb� gZ�e_`gm� m\Z]m� hohjhg�� ^h\�j_gbo� �f� aZ�ih\�^gbo� h[¶}dl�\�� 1grhx� hkh[eb\�klxkljmdlmjb� kmqZkgh]h� ijbjh^gh�aZih\�^�gh]h� nhg^m� AZdZjiZlly�� sh� g_� fh`_� g_\�^[blbky� gZ� oZjZdl_j�� a[_j_`_ggy� dZj�iZlkvdh��ijbjh^b��} l_��sh�ijb�ch]h�nhj�fm\Zgg�� ^hf�gm\Z\� e�k�\gbqh�[hlZg�qgbci�^o�^� [_a� \jZom\Zggy� _dheh]�qgbo� hkh[�eb\hkl_c� nZmgb�� LZd�� \aZ}fgZ� �ahevh\Z�g�klv� hdj_fbo�fZkb\�\� lZ�g_� aZ\`^b� ^hk�lZlgy�_dheh]�qgZ�}fg�klv�amfh\exxlv�g_�fh`eb\�klv� a[_j_`_ggy� ]_ghnhg^m� l\Z�jbg�� �g^b\�^mZevg�� ^�eygdb� ydbo� i_j_\b�smxlv�iehs��aZih\�^gbo�fZkb\�\��Z lZdh`f�]jmxqbo� \b^�\�� yd�� \bdhjbklh\mxlv� aZ�ih\�^g�� l_jblhj��� ebr_� i_j�h^bqgh��Ijb�jh^g�� aZdZagbdb�� aZih\�^g�� mjhqbsZ� lZiZf
yldb� ijbjh^b� nZdlbqgh� aZebrbebkygZ� kvh]h^g�� l_jblhj�Zevgh� g_agZqgbfb�aheylZfb�� sh� ]ZjZglm}� �f� kmfg_� fZc�[mlg}�� ydsh� g_� [m^mlv� \`bl�� \�^ih\�^g�ijbjh^hhohjhgg�� aZoh^b�� G_\_ebd�� aZ�ih\�^g��l_jblhj����yd�ijZ\beh��hlhq_g��Z]�jhdmevlmjgbfb� p_ghaZfb�� yd�� \�^�]jZxlvjhev� [Zj¶}jm� ijb� h[f�g�� ]_g_lbqgbf� fZ�l_j�Zehf� f�`� ihimeyp�yfb� jhkebg� L� l\Z�jbg��Ih^Zevrbc� \ieb\� ex^bgb�gZ�p��g_�\_ebd��aZih\�^g��l_jblhj���[m^_�ajhklZlb�<jZoh\mxqb� mk�� nZdlhjb� ^hp�evghkl\hjblb� Z\lhfZlbah\Zgm� kbkl_fm� [Zab^Zgbo�ijbjh^hhohjhggbo�h[¶}dl�\�lZ�kbk�l_fm� h[e�dm� \�^rdh^m\Zggy� rdh^b�� aZ�ih^�ygh�� ijbjh^gbf� dhfie_dkZf� lZh[¶}dl�\�>�@��Ajmqgbf� \Zj�Zglhf� } \bdhjbklZggyki_p�Zevgbo� kbkl_f� mijZ\e�ggy� [ZaZfb^Zgbo��KM;>���< hklZgg�c�qZk�rbjhdh�aZ�klhkh\m}lvky� KM;>� $FFHVV�� ydZ� \bfZ]Z}^ey�_n_dlb\gh��lZ�nmgdp�hgZevgh��jh[hlbijhp_khj� 3HQWLXP����F=p� � g_�f_gr_� ��F[� HAI� �hi_jZlb\gbc� aZiZf¶ylh\mxqbcijbklj�c��� hkh[eb\h� i�^� mijZ\e�ggyf:LQGRZV�17�>�@�OZjZdl_jbklbdb�� nmgdp���KM;>�fh`�gZ� jha^�eblb� gZ� ljb� i�^kbkl_fb�� i�^�kbkl_fm�aZkh[�\�ijh_dlm\Zggy��i�^kbkl_fmaZkh[�\�h[jh[db�� y^jh�KM;>�
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I�^kbkl_fZ� aZkh[�\� ijh_dlm\Zggy�GHVLJQ� WRROV� VXEV\VWHP�� ij_^klZ\ey}� kh�[hx� gZ[�j� �gkljmf_gl�\�� sh� kijhsmxlvijh_dlm\Zggy� lZ� j_Ze�aZp�x� [Za� ^Zgbo� lZ�o�^h^Zld�\��Yd�ijZ\beh��p_c�gZ[�j�\dex�qZ}�\ k_[_� aZkh[b�^ey�kl\hj_ggy�lZ[ebpv�nhjf��aZibl�\�lZ�a\�l�\��< KM;>�\dexq_g�lZdh`�fh\b�ijh]jZfm\Zggy�lZ� �gl_jn_ckb^ey�gbo��GZijbdeZ^��\ $FFHVV�} ^\��fh\b�fZdjhfh\Z�� sh� g_� ihlj_[m}� ]eb[hdh]hagZggy� ijh]jZfm\Zggy� lZ� \_jk�y� fh\b%$6,&�i�^�gZa\hx 9LVXDO�%DVLF�I�^kbkl_fZ� h[jh[db� �UXQ�WLPH� VXEV\V�WHP�� aZcfZ}lvky� h[jh[dhx� dhfihg_gl�\^h^Zldm��kl\hj_gbo� aZ�^hihfh]hx�aZkh[�\ijh_dlm\Zggy� �aZiblb�� a\�lb� mijZ\e�ggy�nhjfZfb��KM;>� lZdh`� fh`_� ij_^klZ\eylb�gl_jn_ck�^ey�klZg^Zjlgbo�fh\�ijh]jZfm�\Zggy��lZdbo�yd�K���lZ -DYD�Lj_l�c�dhfihg_gl�KM;>�²�p_��� y^jh�'%06�HQJLQH���yd_�\bdhgm}�nmgdp�x�ih�k_j_^gbdZ� f�`� i�^kbkl_fhx� aZkh[�\� ijh�_dlm\Zggy� � h[jh[db� lZ� ^Zgbfb�� Y^jhKM;>� hljbfm}� aZiblb� \�^� ^\ho� �grbodhfihg_gl�\�� \bjZ`_g�� \ l_jf�gZo� lZ[�ebpv�� jy^d�\� lZ� klh\[p�\� � i_j_l\hjx}� p�aZiblb� \ dhfZg^b� hi_jZp�cgh�� kbkl_fb�sh� \bdhgm}� aZibk� � aqblm\Zggy� ^Zgbo� an�abqgh]h�ghk�y�Dj�f�lh]h��y^jh�KM;>�ijbcfZ}�mqZklv\ mijZ\e�gg�� ljZgaZdp�yfb�� [ehdm\Zgg��j_a_j\ghfm�dhi�x\Zgg��lZ�\�^gh\e_gg���>��a [Zahx� ^Zgbo� ih\bgg�� \bdhgm\Zlbky� yd}^bg_�p�e_�>ey�ih[m^h\b�fh^_e��kbkl_fb�Z\lhfZ�lbah\Zgh�� h[jh[db� ihjmr_gv� ijbjh^h�aZih\�^gbo� nhg^�\� \bdhjbklh\m\Z\kyijbgpbi Äkmlg�klv� ±� a\¶yahd´�� Fh^_evÄkmlg�klv� ²� a\¶yahd´� �HQWLW\�UHODWLRQVKLSPRGHO�� [meZ� \\_^_gZ� I�l_jhf� Q_ghf� \�����j�� AZjZa�py�fh^_ev� \oh^blv� \ kdeZ^[Z]Zlvho &$6(�aZkh[�\�� sh� kijhsm}� ih�[m^h\m (5�^�Z]jZf�� >h� lZdbo� ijh^mdl�\\�^ghkylvky�ahdj_fZ ,(:��,()��'()7��(5�:,1�� 9LVLR��P�� aZkh[b� lZdh`� h[¶}^gmxlvkmlghkl�� a \�^ghr_ggyfb�� aZ� ^hihfh]hxydbo� \hgb�ij_^klZ\e_g�� \ [Za�� ^Zgbo��shfh`_�ihe_]rblb� Z^f�g�kljm\Zggy�� mijZ\�e�ggy�lZ�h[kem]h\m\Zggy�[Za�^Zgbo�>���@�

Dexqh\bfb� _e_f_glZfb� fh^_e�Äkmlg�klv�a\¶yahd´� y\eyxlvky� kmlghkl��Zljb[mlb���^_glbn�dZlhjb�lZ�a\¶yadb�Kmlg�klv��HQWLW\���²��p_�^_ydbc�h[¶}dl�sh� �^_glbn�dm}� \ jh[hqhfm� k_j_^h\bs�dhjbklm\ZqZ� ^_sh�� aZ� qbf� [b� dhjbklm\Zqohl�\�kihkl_j�]Zlb��Kmlghkl��h^gh]h�b lh�]h�` lbim� ]jmimxlvky� \ deZkb� kmlghkl_c�HQWLW\� FODVVHV���Dj�f� pvh]h� ihgylly� �kgm}s_� ihgylly� _da_fieyjm� kmlghkl��� YdshdeZk�hibkm}lvky�kljmdlmjhx�qb�nhjfZlhfkmlghkl_c��lh�_da_fieyj�ij_^klZ\ey}�dhg�dj_lgm� kmlg�klv� � hibkm}lvky� agZq_ggyfbZljb[ml�\� ^Zgh�� kmlghkl��� < fh^_e�Äkmlg�klv�a\¶yahd´�i_j_^[ZqZ}lvky��sh�\k�_da_fieyjb� ^Zgh]h� deZkm� kmlghkl_c� fZ�xlv� h^gZdh\�� Zljb[mlb� �DWWULEXWHV�� �yd�hibkmxlv�oZjZdl_jbklbdb�kmlghkl��>�@�?da_fieyjb� kmlghkl_c� fZxlv� �^_glb�n�dZlhjb� �LGHQWLILHUV�� �� Zljb[mlb�� aZ�^hih�fh]hx�ydbo�p��_da_fieyjb��f_gmxlvky��qb�^_glbn�dmxlvky��<hgb�fh`mlv� kdeZ^Zlb�ky� a h^gh]h� qb� d�evdho� Zljb[ml�\� kmlgh�kl_c�� Ydsh� �^_glbn�dZlhj� y\ey}lvkymg�dZevgbf �XQLTXH��� ch]h� agZq_ggy� [m^_\dZam\Zlb�gZ�h^bg�� l�evdb�h^bg�_da_fieyjkmlghkl��� Ydsh� �^_glbn�dZlhj� y\ey}lvkyg_�mg�dZevgbf� �QRQXQLTXH���ch]h�agZq_ggy[m^_�\dZam\Zlb�gZ�^_dm�fgh`bgm� _da_fi�eyj�\�� 1^_glbn�dZlhjb��sh� kdeZ^Zxlvky� a^_d�evdho� Zljb[ml�\�� gZab\Zxlvky� dhfih�ablgbfb� �^_glbn�dZlhjZfb� �FRPSRVLWHLGHQWLILHUV��<aZ}fh\�^ghkbgb� kmlghkl_c� \bjZ`Z�xlvky� a\¶yadZfb� �UHODWLRQVKLSV��� Fh^_evÄkmlg�klv�²�a\¶yahd´�\dexqZ}�\ k_[_�deZ�kb� a\¶yad�\� lZ� _da_fieyjb� a\¶yad�\��DeZkba\¶yad�\� �UHODWLRQVKLSV� FODVVHV�� �� p_\aZ}fh\�^ghkbgb� f�`� deZkZfb� kmlghkl_c�Z _da_fieyjb� a\¶yad�\� �UHODWLRQVKLSVLQVWDQFHV�� �� \aZ}fh\�^ghkbgb� f�`� _da_fi�eyjZfb�kmlghkl_c�GZijbdeZ^� } deZk� kmlghkl���sh� ij_^�klZ\ey}� Z^f�g�kljZlb\gbc� hdjm]�� Dh`gbcZ^f�g�kljZlb\gbc� hdjm]� fh`_� fZlb^_d�evdZ� h[¶}dl�\� �ijbjh^gh�aZih\�^gh]hnhg^m��� m lhc� kZfbc� qZk� h^bg� h[¶}dl�gZ�e_`blv�l�evdb�h^ghfm�hdjm]m��A\�^kb�\bi�eb\Z}�� sh� a\¶yahd� f�`� Z^f�g�kljZlb\gbfhdjm]hf�lZ�h[¶}dlhf�} \�^ghr_ggy ©[Z]Z�
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lh�^h�h^gh]hª��Q�����< h^ghfm�hdjma��fh`_[mlb� a^�ckg_gh� ^_d�evdZ� ihjmr_gv�� sh\bagZqZ}lvky�a\¶yadhf�lbim�Q���Dh`g_� a^�ckg_g_�ihjmr_ggy�j_}kljm}^_j`kem`[h\_pv�� ydbc�fZ}�i_\gm�ihkZ^m�IhkZ^Z� fh`_� �kgm\Zlb� [_a� ^_j`kem`[h\�py��Z a\¶yahd�gZ\iZdb�g_�fZ}�af�klm��H^gmihkZ^m�fh`_�aZcfZlb�^_d�evdZ�^_j`kem`�[h\p�\�p_�\�^ghr_ggy�©h^bg�^h�[Z]Zlvhoª���Q��A^�ckg_g_� ihjmr_ggy� \b[bjZ}lvky� aihjmr_gv�� Z kmlg�klv� i_j_e�d� a^�ckg_gboihjmr_gv� kl\hj_gZ� yd� ijhf�`gZ�� Ihjm�r_ggy� f�klylvky� \ ^h^ZldZo�� < h^ghfmlbi�� ^h^Zldm� fh`_� [mlb� aZibkZgh� h^gh�qZkgh�^_d�evdZ�\b^�\�ihjmr_gv����Q���Kmlghkl�� i�^ijb}fkl\h� lZ� i�^ijb�}f_pv� \bdhjbklh\mxlvky� ^ey� \b[�jdb� ^Z�gbo�ijb�nhjfm\Zggy�a\�lm�Ijb�kl\hj_gg���gnhjfZp�cgh��kbkl_fbkmdmig�klv� \�^ghr_gv� ^ha\hey}� a[_j�]Zlb^Zg�� ijh� h[¶}dlb� � fh^_ex\Zlb� a\¶yadbf�`�gbfb�<�^ghr_ggy� �UHODWLRQ��²� p_� ^\hf�jgZlZ[ebpy��>ey�lh]h��sh[�lZ[ebpy�y\eyeZkv\�^ghr_ggyf��\hgZ�ih\bggZ�aZ^h\hevgylbi_\g�� \bfh]b�� Ih�i_jr_�� agZq_ggy� \dhf�jdZo� lZ[ebp�� fZxlv� [mlb� h^bghqgb�fb��lh[lh�g_�^himkdZxlvky�]jmib�lZ�fZkb�\b��<k�� aZibkb� \ klh\iqbdm�ih\bgg��[mlbh^gh]h� lbim�� Dh`_g� klh\[_pv� fZ}mg�dZevg_� �f¶y�� �o�ihjy^hd�g_�fZ}�agZq_g�gy�� LZdh`� m \�^ghr_gg�� g_� fh`_� [mlb^\ho� h^gZdh\bo� jy^d�\� ^ey� aZih[�]Zggyqh]h� a^�ckgx}lvky� ijhp_k� ghjfZe�aZp��lZ[ebp� gZ� \�^ih\�^g�klv� ijZ\beZf� j_�eyp�cgh��fh^_e���GhjfZe�aZp�y� \dexqZ}� \k_[_� ^\Z� \Z`eb\bo� l_jf�gZ�nmgdp�hgZevgZ�aZe_`g�klv�lZ�dexq�Nmgdp�hgZevgZ� aZe_`g�klv� �IXQFWLRQDOGHSHQGHQF\��²� p_� a\¶yahd� f�`� Zljb[mlZ�fb�� >_l_jf�gZglhf� �GHWHUPLQDQWV�� gZab�\Z}lvky�]jmiZ� �a�h^gh]h�Z[h�^_d�evdho�Zl�jb[ml�\��sh� agZoh^blvky� a e�\h�� klhjhgbnmgdp�hgZevgh��aZe_`ghkl��Dexq� �NH\��²�p_� ]jmiZ� a h^gh]h� Z[h^_d�evdho� Zljb[ml�\�� ydZ� h^ghagZqgh� \b�agZqZ}�dhjl_`��jy^hd���Dh`g_�\�^ghr_ggyfZ}� f�g�fmf� h^bg� dexq�� hkd�evdb� dh`_gjy^hd�mg�dZevgbc��lh�\ djZcgvhfm�\biZ^�

dm�dexq_f�fh`_�[mlb�kmdmig�klv�\k�o�Zl�jb[ml�\� \�^ghr_ggy�� OhqZ� dexq� aZ\`^bmg�dZevgbc�� ^_l_jf�gZgl� nmgdp�hgZevgh�aZe_`ghkl��lZdbf�[mlb�g_�fh`_�<�^ghr_ggy� agZoh^blvky� \ ^hf_ggh�dexqh\�c�ghjfZevg�c�nhjf�� �\ ih^Zevrh�fm� �>DGN��� ydsh� dh`g_� h[f_`_ggy��shgZdeZ^Z}lvky� gZ� \�^ghr_ggy�� y\ey}lvkyeh]�qgbf� gZke�^m\Zggyf� \bagZq_ggy� ^h�f_g�\� � dexq�\�� I�^� h[f_`_ggyf� jh�amf�}lvky� [m^v�ydZ� mfh\Z�� sh� \bagZqZ}fh`eb\�� klZlbklbqg�� agZq_ggy� Zljb[ml�\��klbgg�klv�ydbo�fh`_�[mlb�ijh\�j_gZ��>h�f_g� fZ}� n�abqgm� � k_fZglbqgm� kdeZ^h\��H^gZd�\ dhgl_dkl��>DGN�fZ}lvky�gZ�m\Za�l�evdb�i_jrZ�kdeZ^h\Z�G_nhjfZevgZ� �gl_jij_lZp�y� >DGNihey]Z}� \ lhfm�� sh� dh`g_� \�^ghr_ggyfh`_�fZlb�l�evdb�h^gm�l_fm��GZijbdeZ^�m\�^ghr_ggyo� fh`_� f�klblbky� l�evdb�gnhjfZp�y�ijh�ihjmr_ggy��Z[h�ijh�l_jb�lhj�x��Z g_�l_�� �gr_�h^ghqZkgh�Dhfi¶xl_jgZ� �gnhjfZp�cgZ� kbkl_fZh[e�dm�ihjmr_gv�ijbjh^h�²� aZih\�^gh]hnhg^m�kdeZ^Z}lvky�a gZklmigbo�_e_f_gl�\�lZ[ebpv��nhjf��aZibl�\��a\�l�\�LZ[ebpy�²�p_�ih�f_gh\Zg_�j_eyp�cg_\�^ghr_ggy�� yd_� a[_j�]Z}� ^Zg�� ijh� i_\gmkmlg�klv� ij_^f_lgh�� h[eZkl��� M kbkl_f�h[e�dm�kl\hj_g��gZklmig��lZ[ebp��Ä:^f�g�kljZlb\gbc� hdjm]´� ²� ^eya[_j�]Zggy� gZa\b� l_jblhj���� gZ� yd�c\�^[mehkv�ihjmr_ggy��ghf_jZ� jZomgdm� lZ�^_glbn�dZp�cgh]h� dh^m� gZ� yd�� i_j_kbeZ�xlvky�dhrlb�Ä>_j`kem`[h\p�´�²�f�klblv�ij�a\bsZlZ�ihkZ^b�ijZp�\gbd�\�_dheh]���Ä>h^Zldb´� ²� a[_j�]Z}� ghf_jb� ^h�^Zld�\� ijh� ihjmr_ggy� a]�^gh� IhklZgh\bDZ[�g_lm�F�g�klj�\�MdjZ�gb�\�^� ���d\�lgy�����j��ÄA^�ckg_g�� ihjmr_ggy´²� \dexqZ}� \k_[_�lZd��Zljb[mlb��:^f�g�kljZlb\gbc�hd�jm]��:^f�g�kljZlb\gbc�h[¶}dl��>_j`kem`�[h\_pv�I1;��>_j`kem`[h\_pv�ihkZ^Z��Ih�jmrgbd�� 1^_glbn�dZp�cgbc� dh^�� Ghf_jjZomgdm��<b^�ihjmrgbdZ��ÄH[¶}dlb� gZ� ydhfm� \�^[mebkv� ihjm�r_ggy´� ²� f�klblv� ihey� :^f�g�kljZ�lb\gbc�hdjm]��:^f�g�kljZlb\gbc�h[¶}dl�
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ÄI_j_e�d� a^�ckg_gbo� ihjmr_gv´� ²a[_j�]Z}� gZa\m� ihjmr_ggy� lZ� d�evd�klvihrdh^`_gbo�h^bgbpv�ÄI�^ijb}fkl\Z´� ²� i_j_e�d� i�^ijb�}fkl\�ÄI�^ijb}fp�´�²�i_j_e�d�i�^ijb}fp�\�ÄIhjmr_ggy´� ²� a[_j�]Z}� lZdm�gnhjfZp�x�� >h^Zlhd�� GZa\Z� ihjmr_ggy�Hp�gdZ� aZih^�ygh�� rdh^b� �\ ]jhrh\hfm_d\�\Ze_gl����H^bgbpy�\bf�jm�ÄIhkZ^b´�²�i_j_e�d�fh`eb\bo�ihkZ^^_j`kem`[h\p�\�_dheh]���HljbfZlb�g_h[o�^g��^Zg��ih�j_amevlZ�lZf�h[jZomgdm�fh`gZ fh\hx� kljmdlmjh�\Zgbo� aZibl�\ 64/²� gZ� kvh]h^g�rg�c^_gv� gZc[�evr� \Z`eb\Z� �a� fh\� fZg�im�ex\Zggy�j_eyp�cgbfb�^Zgbfb>�@��>ey�aZ\ZglZ`_ggy�^Zgbo��\�^h[jZ`_g�gy��o�gZ�_djZg��lZ�mijZ\e�ggy�jh[hlhx�^h�^Zld�\�� Z lZdh`� aZimkdm�fZdjhk�\� lZ� ijh�p_^mj�fh`gZ�\bdhjbklh\m\Zlb�nhjfb�Ä:^f�g�kljZlb\gbc� hdjm]´�� Ä<klZ\blbihjmr_ggy´��Ä=heh\gZ´��Ä>h\�^gbdb´��Ä>h�^Zldb´��Ä@mjgZe´��Ä@mjgZe�a^�ckg_ggy�ih�jmr_ggy´��ÄA^�ckg_g��ihjmr_ggy´�

ÄH[¶}dlb� gZ� ydhfm� \�^[mebkv� ihjm�r_ggy´��ÄIhjmr_ggy´��ÄIhkZ^b´�J_amevlZlb�h[jh[db�h^g�}��qb�d�evdholZ[ebpv� fh`_� [mlb� \b^Zgbc� gZ� ^jmd� qbi�^dexq_gbc� ^h� ^hdmf_gl�\� �grbo� ^h�^Zld�\� aZ� ^hihfh]hx� a\�lm�� ydbc� jhajh[�ey}lvky�aZ�^hihfh]hx�iehkdh]h�]_g_jZlh�jZ�a\�l�\��%DQGHG�UHSRUW�ZULWHU���ydbc�gZab�\Z}lvky�lZd�lhfm��sh�a\�l�jha^�ey}lvky�gZjha^�eb��qb�kfm]b�Afh^_evh\ZgZ� lZ� jhajh[e_gZ� dhfi¶x�l_jgZ� �gnhjfZp�cgZ� kbkl_fZ� aZ[_ai_qm}h[qbke_ggy�\�^rdh^m\Zggy�rdh^b�ih�\k�f\b^Zf�ihjmr_gv�aZagZq_gbf�\ ^h^ZldZo������ >�@�� aZl\_j^`_gbo� ihklZgh\hx� DFM\�^����d\�lgy������j��� �����LZdh`�i_j_�^[Zq_gZ� fh`eb\�klv� af�gx\Zlb� lZdkb� >�@^ey�h[jZom\Zggy�rdh^b�lZ�\_^_lvky�h[e�d\k�o�a\�l�\�m `mjgZe��Kbkl_fZ� fh`_� [mlb� dhjbkghx� ^eyijZp�\gbd�\�>_j`Z\gh]h�mijZ\e�ggy�_dh�eh]�qgh�� �gki_dp���� ]jhfZ^kvdbo� �gki_d�lhj�\� a _dheh]���� lZdh`� m gZ\qZevgbop�eyo� ^ey� klm^_gl�\� \bsbo� gZ\qZevgboaZdeZ^�\�
E�l_jZlmjZ

�� <�F�� :glhkyd�� Y�H�� >h\]Zgbq�� X�F�IZ\e_c�� <�N�� Ihdbgvq_j_^Z�� :�H�� Ih�eygh\kvdbc�� <�H�� QmfZd�� Ijbjh^gh�aZih\�^gbc�nhg^�AZdZjiZlkvdh��h[eZkl��M`]hjh^���������� IhklZgh\Z�DZ[�g_lm�F�g�klj�\�MdjZ�gb©Ijh�aZl\_j^`_ggy�lZdk�^ey�h[qbke_g�gy� jhaf�jm� \�^rdh^m\Zggy� rdh^b�� aZ�ih^�ygh�� ihjmr_ggyf� ijbjh^hhohjhg�gh]h� aZdhgh^Z\kl\Z� m f_`Zo� l_jblhj�clZ� h[
}dl�\� ijbjh^gh�aZih\�^gh]h� nhg�^m�MdjZ�gbª������\�^����d\�lgy������j�

�� Ijh]jZffbjh\Zgb_� \ kj_^_� $FFHVV������Wgpbdehi_^by�ihevah\Zl_ey��I_j�k Zg]e�� �� Kl�\_g� Nhjl�� Lhf� Ohmg�>`_cfk�J_eklhg�>bZKhnl��D����������� G�<�/jvhf�gZ�� � Ijh_dlm\Zggy� [Za� ^Z�gbo��GZ\q��ihk�[gbd��DG?M��D����������� L_hjby�b ijZdlbdZ�ihkljh_gby�[Za�^Zg�guo�� ��_ ba^���>��Djzgd_�� �KI[��Ibl_j��������� >h^Zldb� IhklZgh\b� DFM� ����� \�^�����������j�
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